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Interest lagged nt the opening of the Philadelphida Stock Fxchange today,
with the wame irreguinrity that was noted yesterdas and further evidence of a
downward trend in prices.  The mnrket broadened somewhat during the dar,
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MONEY-LENDING RATES | FOREIGN EXCHANGE
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NEW YORE CENTRAL LINES
$15,000,000

The Cleveland, Cincinnati, Chicago & St. Louis Razlway Co.

TEN-YEAR 69 REFUNDING AND !’UPROVE'WENT
MORTGAGE GOLD BONDS
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These honds will be part of a mtal authorized issue nf $°0 000,000 Series “A" bonds to be
1ssued wnder the Refunding and Improv ement Mortgage, dated June 27, 1919, which also secures
the Company's Four Per Cent. Twenty-Year European Loan of 1910 and its Twenty-Year Four

an_dj One-half Per Cent. Gold Debentures of 1911 on a parity with all bonds to be issued therc-
under.
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The mortgage will provide that the Company may not issue bonds heyond the amount of
$25,000,000 (including such Series A" bonds) except for not over 807 of the cost of work done
or of property acquired and with the consent of a majority of the preferred stock ontstanding,
and on condition that income applicable to interest charges, for twelve consecutive months out
of eighteen months next preceding such issue, shall not be less than 1Vi times interest charges,
including interest upon the bonds to be issued. The foregoing limitations do not apply to bonds

issued for refunding prior liens, the European Loan of 1910 and the Debentures of 1911, as
authorized by the mortgage.

The Company agrees that all advances by the Railroad Administration,
on account of allotment of equipment, will be paid off 'from the
Company states that in the last four years surplus earnings, after payment of all fired charges
and dividends, dmounted to $18,620,966, and were expended by the Company for additions and
betterments, new equipment and other corporate purposes, while bonds and equipment trust
certificates outstanding were reduced by $2,435,000; on the basis of actual earnings from opera-
tion, net income for the year ending Dpcpmber 31, 1918, wounld have amounted to $15,481,258,
had these earnings been received by the Company instead of by the Government, against fired
charges of $6,026,105, or more than two and one-half times fixed charges; on the basis of the
compensation payable by the Government (which is $4,750,000 less than was actually earned),
the company's income for the year ending December 31, 1918, amounted to $10,772,277, or more
than one and three-quarter times fired charges. Since substantially the entire proceeds of these
honds will be used to retire outstanding indebtedness, interest charges will not be materially
inereaserd,

The Company reports that expenditures made during the last four years are reflected in the
erpangion of gross revenues and income shown in the following table::

THE STEEL & TUBE CO.
OF AMERICA
79/, Cum. Pfd. Stock

Amply protected by earnings, assets
and sinking fund,
Price 08 and dividend to yield 71,2

Circular on request
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U. S. LIBERTY BONDS
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Iowbmer. Henderson & Loeb

1410 CHESTNUT STREET
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Subscription books will be opened al the office of 1. P. MORGAN & CO. at 10 o'clock A. M., July 22, 1919,
aud will be closed in the discretion of the Syndicate Managers.

Gerasy
Revanuwns

838,364,057
46,678,240
32,650,920
71,403970

N\

Income after

Deducting

“far Hire of Equip-
ment and Joini
Facility Rents

$ 9329976
13,979,323
10,997,359
15,481,258

In the above table, “Income, ete.,” and “Balance” for 1918 are stated on the basis of actual
operations, with the addition of non-operating income,
cluding the compensation payable by the Go!'mn,neut was $10,772 277,

WE OFFER THE ABOVE BONDS FOR SUBSCRIPTION AT 98 AND ACCRUED INTEREST,
YIELDING OVER 6%

Charges

Charges
$5,952,922
3,676,587
3,769,862
6,026,105

Balance

- 83,377,054
8,302,736
5,227 497
9,455,153

The Company's income for 1918, in-

-

THE RIGHT IS RESF_'RIED TO REJECT ANY AND

AWARD A S\IALLER AUOL'NT THAN APPLIED FOR.

Amounts due on allotments will be payable al the o,\'fucc of J.P. MORGAN & CO., in New York funds, to their order againat
delivery of Temporary Bonds, when, as and if received from the Company, and the date of payment will be given in
the notices of allotment.

FIRST NATIONAL BANK

New &ork City

Dated July 22, 1918,

GUARANTY TRUST COMPANY OF NEW YORK

J. P. MORG AN & CO.

D ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO

NATIONAL C'ITY COMPANY

New York City




